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Saudi Stock Indices 
Index Last Close 1Day% WTD% YTD% PE (TTM) 
Saudi (TASI) 12,657 -1.1 -1.4 5.8 22.3 
Saudi (NOMUC) 27,237 1.5 -0.5 11.0 NA 
Energy 5,834 -1.1 -12 -6.2 77 
Materials 6,208 -1.2 -1.5 -2.3 47.1 
Capital Goods 12,067 -2.0 -1.8 21.5 15.2 
Com. & Prof. Svc 5,951 0.9 0.5 7.0 42.4 
Transportation 7,761 0.1 -1.2 22.4 22: 
Cons. Durables & Apparel 5,964 0.7 1.1 18.7 NA 
Consumer Services 5,701 -1.2 -3.2 15.4 26.8 
Media 38,236 -0.6 2.0 55.9 38.5 
Retailing 8,654 0.4 -0.4 1.5 30.3 
Food & Staples Retailing 10,608 0.5 0.2 9.6 6.3 
Food & Beverages 6,624 0.2 -0.3 18.1 29.9 
Health Care Equipment 13,765 0.5 -0.1 14.5 39.2 
Pharma, Biotech & Life Science 5,426 -1.3 -1.2 11.7 NA 
Banks 12,502 “19 -2.3 2.5 13.8 
Diversified Financials 8,377 -0.5 -1.1 26.0 37.7 
Insurance 10,797 -0.2 0.1 27.4 26.8 
Telecommunication 7,849 -1.0 -0.9 1.7 13.0 
Utilities 12,708 04 -0.5 27.9 40.4 
REITs 3,608 0.0 -0.6 -1.6 25.3 
Real Estate 3,831 -1.4 -1.3 25.7 NA 
| Sources: Bloomberg, Reuters, Tadawul 
Top 5 Gainers 
Company Last Close % Change Value (SAR mn) 
Saudi Cable Co. 83.60 10.0% 10 
Pinga Atheeb Telecommunication 93.60 10.0% 431 
Al Sagr Cooperative Insurance Co. 33.20 9.9% 74 
Saudi Ground Services Co. 55.20 6.8% 354 
Nasegj International Trading Co. 82.50 6.5% 69 
| Source: Tadawul 
Latest Earnings 
QNI qeps ‘= 
i 9 
Company Date Period (SAR mn) Y/Y % (SAR) Cons 
ensus 
MCDC 25-Mar 4Q23 78.1 84% 0.47 NA 
BUDGET SAUDI 25-Mar 4Q23 66.1 2% 0.93 NA 
SGS 25-Mar 4Q23 61.6 157% 0.33 NA 
JAMJOOM PHARMA — 25-Mar 4Q23 44.5 40% 0.64 NA 
EQUIPMENT HOUSE =. 25-Mar 4Q23 13.7 154% 0.46 NA 


| Source: Tadawul 


NOTES: 


(1) Prices as of last trade. Updated as of March 25, 2024 
(2) WTD: Week to Date and YTD: Year to Date 


Saudi Market Update 


TASI closed 1.1% lower at 12,657, while NOMUC advanced 1.5% 
to 27,237 on Monday. TASI traded value totaled SAR 8.2bn and 
averaged SAR 9.3bn over the last 30 days. The five most active 
stocks (by value) in TASI accounted for 22.2% of the daily traded 
value. 


MSCI Emerging Markets ended 0.3% lower on Monday, trading 
at P/E (TTM) of 14.9x vs. 22.3x for TASI. 


Banks and Materials declined 1.9% and 1.2%, respectively. 
Telecom closed 1.0% lower. Com. & Prof. Svc (up 0.9%) was the 
best performing sector. Among stocks, Saudi Cable Co. 
(2110/SCACO AB), Etihad Atheeb Telecommunication Co. 
(7040/EAT AB), and Al Sagr Cooperative Insurance Co. 
(8180/SAGR AB), led the gainers. 


Ayar Third Investment Co. (Ayar), a PIF affiliate, signed an 
agreement to buy an additional stake in Lucid for USD 1bn (SAR 
3.75bn) though convertible preferred stock via private 
placement, subject to conditions. The PIF owns about 60% of 
Lucid, which opened the first-ever car manufacturing facility in 
King Abdullah Economic City (KAEC) in September 2023. (Source: 
Argaam) 


The Ministry of Human Resources and Social Development 
(HRSD) announced the implementation of the second phase of 
localizing 40% of consultancy professions and businesses. It 
added that the decision targets all professions in the sector, 


mostly financial advisory specialists, business advisers, 
cybersecurity advisory specialists, among others. (Source: 
Argaam) 


The Saudi Arabian Oil Company (2222/ARAMCO AB)’s President 
and CEO stated that the company seeks to be a partner of first 
resort in China's economic development journey, as new 
opportunities clearly come into focus. He added that Aramco is 
committed to its goal of achieving energy security in China in 
the long term, which will drive further growth and development 
in the country. (Source: Argaam) 


Jamjoom Pharmaceuticals Factory Co. (4015/JAMJOOMP AB)'s 
CEO expects the company’s revenues to grow by 12% to 15% 
between 2024 and 2026, while capital expenditures are likely to 
reach 4% to 6% of revenues. He added that Jamjoom will retain 
its long-term focus on the Middle East and Africa, with plans to 
expand into selected high-potential markets in the coming 
years. (Source: Argaam) 


Top 5 Losers 


Company Last Close %Change Value (SAR mn) 
eee Integrated Company for 134.40 -6.8% 59 
P Investment & Development 0.14 -6.7% 3 
Middle East Specialized Cables Co. 29.80 -5.4% 37 
Saudi Steel Pipe Co. 73.70 -5.2% 175 
Riyad Bank 29.45 -4.9% 77 


Most Active Stocks by Value (SAR mn) 


Company Last Close % Change Value (SAR mn) 
Etihad Atheeb 93.60 10.0% 431 
Telecommunication Co. 

Saudi Arabian Amiantit Co. 27.55 3.0% 364 
Saudi Ground Services Co. 55.20 6.8% 354 
Al Rajhi Bank 85.10 -3.5% 350 
The Saudi Arabian Oil Company 30.85 -1.1% 326 


| Source: Tadawul 
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GCC Stock Indices GCC & Global Markets Update 

Index Last Close 1Day% WTD% YTD% PE(TTM) e US markets ended in the red on Monday. Both S&P and 
Dubai (DFM) 4,282 0.0 0.0 5.5 8.4 NASDAQ fell 0.3%. Dow Jones Industrial closed 0.4% lower. In 
Abu Dhabi (ADX) 9,319 0.0 0.0 -27 20.1 Europe, the UK declined 0.2%, while Germany rose 0.3%. France 
Kuwait (KSE) 7,910 0.1 0.0 10.0 36.9 was flat. 

Qatar (QE) 10,093 sea -1.2 -6.8 11.6 e Asian markets are trading mixed on Tuesday. China is down 
Oman (MSM) 4,783 -0.2 -0.2 5.9 13.3 0.4%, while Japan is trading flat. South Korea has advanced 
Bahrain (BSE) 2,076 0.4 1.2 53 8.0 0.8%. Hong Kong and India are trading with cuts of 0.1% and 
DJMENA Index 743 07 04 26 NA 0.3%, respectively, in the morning session. 

Source: Bloomberg, Reuters | * GCC markets ended mixed on Monday. Dubai and Abu Dhabi 


were flat. Kuwait gained 0.1%, while Qatar retreated 1.2%. Oman 
fell 0.2%, while Bahrain increased 0.4%. 


Global Stock Indices 

e Dubai-based Samana Developers announced investing AED 
Index Last Close 1Day% WTD% YTD% PE(TTM) 12.5bn (SAR 12.77bn) in new residential projects in the emirate 
over the rest of this year. The company added that it will award 


US(SAP 00) mele = = os eo 18 construction contracts this year and will expand its portfolio 
US (NASDAQ 100) 16,384 -0.3 -0.3 9.1 31.1 to the waterfront developments which will further push its 
UK (FTSE 100) 7,918 -0.2 -0.2 24 12.0 position in the top-five fastest-growing developers in the 
Germany (DAX) 18,261 03 03 90 152 emirate, moving up from top 10 developers achieved in 2023. 
France CACAD) E T0 a0 a are Samana Developers’ CEO added that Dubai's property market 
‘ : : à f presents significant opportunity, and that it was well-positioned 
Russia (MICEX) 3,282 0.2 0.2 5.9 3.0 to capitalize on it. (Source: Trade Arabia) 
apan Nee) A = E ai 22 e Mubadala Investment Company entered into a definitive 
Hong Kong (HSI) 16,474 sue Dies et 2 agreement to acquire Kelix bio, a specialty pharmaceutical 
South Korea (KOSPI) 2,738 -0.4 -0.4 3.1 17.9 business focused on delivering complex generics across 
China (SHCOMP) 3,026 -0.7 -0.7 17 13.9 emerging markets. It added that the acquisition will strengthen 
India (NIFTY) PENTE Ta 00 3 aa the development of the UAE's life sciences ecosystem, 
: : positioning it as a global leader. Kelix bio, incepted in November 
Brazil (IBOV) 127,027 0.0 00 -53 91 2020, has since acquired manufacturing businesses in India, 
Turkey (BIST 100) 9,029 -0.9 -0.9 20.9 7.0 Egypt, Malta, and Morocco successfully, commercializing a 
Egypt (EGX30) 29,344 10 10 18.8 115 he range ol Both oral ana nese formulations enna 
: erapy areas including diabetes, oncology, cardiology, an 
MSCI Emerging Markets 1,036 23 aus t _ centri nenos systems: (Source: Trade Arabi) ay 
MSCI World 3,420 -0.2 -0.2 7.9 21.5 


e The Secretary General of the Organization of the Petroleum 

Source: Bloomberg, Reuters | Exporting Countries (OPEC) stated that increased investments in 
the oil industry are needed to meet global energy demands and 

sustain economic growth and are crucial for ensuring reliable 

energy supplies for current and future generations. He 


Commodities Prices highlighted that higher investing in the oil industry comes 
considering the uptick in global demand for energy, as the 
Index Last Close 1Day% WTD% YTD% 1 Year % exploration and production sector needs investments estimated 
Brent Crude ($/bbl) 86.8 15 15 126 11.0 at USD 11.1tn (SAR 41.63tn), the refining and manufacturing 
Natural Gas ($/mmbtu) 1.6 27 -27 -35.8 -49.6 sector about USD 1.7tn (SAR 6.38tn), while the transportation 
Gold ($/oz) 2,172 0.3 03 53 11.0 and marketing sector requires investments of USD 1.2tn (SAR 
Silver ($/oz) 247 0.0 0.0 37 69 4.5tn) by 2045. (Source: Trade Arabia) 
Platinum ($/oz) 905 0.7 O7 -88 “7.5 e According to reports, the Middle East is expected to maintain its 
Copper ($/t) 8,758 0.0 0.0 3.5 -2.2 strategic appeal to international investors as a key regional hub 
Zinc ($/t) 2,449 0.3 0.3 -7.2 -16.8 for geographical expansion. It added the region has shown 
Lead ($/mt) 1,992 0.0 0.0 19 -6.3 resilience to macroeconomic factors, particularly compared to 


western markets. The report noted that in 2024, key state 


Meat Gbu 232 ae a e Saad investors are likely to continue their cautious but steady 
Corn ($/bu) 438 03 i H ane approach to domestic and outbound investments. Ít 
Sugar ($/lb) 22.0 0.5 0.5 6.7 15.2 highlighted that there has been a growing interest in warranty 


and indemnity (W&I) insurance policies in the region as 
marquee advisors recognize its role as a deal enabler rather than 
an insurance cover. (Source: Zawya) 


Source: Bloomberg | 


Interest Rate Watch (3M Interbank Offer Rate, %) Coming Up 
Country Last Close 1 Day Change YTD Change Spread* e US EIA Petroleum status report on weekly change in crude oil 
US 5.57 0.00 -0.02 0.00 inventories for the week ended March 22 (prior: -2.0mn barrels; 
Saudi Arabia 6.23 0.04 -0.01 0.65 consensus: -1.0mn_ barrels) will be announced tomorrow. 
UAE 5.24 -0.03 -0.08 -0.33 (Source: Trading Economics) 
Kuwait 4.25 -0.06 -0.06 -1.32 
Qatar 6.00 0.00 025 0.43 e UK GDP growth rate for 4Q23 (prior:-0.1% Q/Q, 0.2% Y/Y; 
Bahrain 6.38 0.00 -014 0.80 consensus: -0.3% Q/Q, -0.2% Y/Y) will be announced on March 
28. (Source: Trading Economics) 
Source: Reuters 
e US jobless claims for the week ended March 23 (prior: 210K; 

NOTES: consensus: 215K) will be announced on March 28. (Source: 
(1) Prices updated as of March 25, 2024 (2) WTD: Week to Date; YTD: Year to Date; NA: Trading Economics) 


Not Applicable, *Spread = US 3M Rate - Country 3M Rate 
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Research & Advisory 


Research&advisory@fransicapital.com.sa 


Saudi Fransi Capital 


Toll free 800 125 9999 


Website www.sfc.sa 


Saudi Fransi Capital 
(Closed Joint Stock Company Owned by Banque Saudi Fransi) 


Authorized and regulated under Capital Market Authority license 11153- 
37. The company is operating under commercial registration 
1010231217 with a paid up capital of SAR 500,000,000. 


Head Office 
8092 King Fahd Road | Riyadh 12313-3735 | Kingdom of Saudi Arabia 


Mailing Address 
P.O. Box 23454 Riyadh 11426 | Kingdom of Saudi Arabia 


The information in this report was prepared for the purpose of viewing 
public information only. This information was gathered in this report 
from various public sources believed to be reliable. Whilst all reasonable 
care has been taken to ensure that the facts, the forecasts, and 
expectations contained in this report are accurate. Saudi Fransi Capital 
makes no representations or warranties whatsoever as to the accuracy of 
the data and information provided and, in particular, Saudi Fransi Capital 
is not to be held responsible if the information in this report is not 
complete or free from any error. 


This report is not to be construed as, an offer or solicitation of an offer 
to buy or sell any financial securities or adapt an investment or trading 
method. Saudi Fransi Capital accepts no liability whatsoever for any loss 
arising from any use of this report or its contents. 


This report provides information of a general nature and is not intended 
to provide investment advice and does not take into account the 
reader's financial situation or any specific investment objectives which 
the reader may have. Before making any investment decision, the reader 
should seek an independent advice from his financial advisor because 
the investment in such kind of securities may not be suitable for all. 
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